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3L��GL� WUHQWD�SHUVRQH�KDQQR�PHVVR�DGXUD� SURYD�� OXQHGu� VFRUVR�O¶RVSLWDOLWj�GL�$OEHUWR�%���FKH�KD
UHVR� GLVSRQLELOH�� FRPH� RUPDLFRQVXHWXGLQH�GD�SDUHFFKL�DQQL�OD� VDOD� FRQIHUHQ]H� GL&(1,*200$� SHU� O¶DQQXDOH$VVHPEOHD�GHL�6RFL�

5HJLVWULDPR� LQQDQ]LWXWWRXQD� SLDFHYROH� QRYLWj�� LO&RQVLJOLR� 'LUHWWLYR� DFFRJOLH� DOVXR� LQWHUQR� 0DUFR� %��� JLj� 'HOHJDWR� $16,�FKH� ULPSLD]]D� LO� ULQXQFLDWDULR� 'DYLGHDJJLXQJHQGRVL�DL�FRQIHUPDWL�*LJL�H�%XPSXV�
FRQ�TXHVW¶XOWLPR�QXRYDPHQWH�3UHVLGHQWH�GHO95VORW� LQ� YLUW�� GHO� PDJJLRU� QXPHUR� GLSUHIHUHQ]H�� VHFRQGR� XQD� WDFLWD� PDFRQVROLGDWD� SUDVVL�� ,O� ³*LXUDVVLFR´� GHYHVLFXUDPHQWH� EXRQD� SDUWH� GHL� YRWL� DOOD� VXD
XVFLWD� UHODWLYD�DOO¶RSSRUWXQLWj�GL� DVVHPEODUHXQD�SLVWD� LQ�GLVXVR�� ³3LXWRVWR� FKH� OD� YHJQD
VPDUVD��OD�PRQWR�´��FULWHULR�FKH�OXL�VWHVVR�KDVXELWDQHDPHQWH�HVWHVR�DG�DOWUL�JHQHUL�PHQRVORWWLVWLFL«

$O� ULQQRYDWR� WULXPYLUDWR� YD� RYYLDPHQWH
O¶DXJXULR�GL�WXWWL��SHU�XQ�EXRQ�SURVHJXLPHQWRQHOOD� JHVWLRQH� GHOO¶DWWLYLWj� DVVRFLDWLYD�� PDLFRVu� VHUHQD� FRPH� QHJOL� XOWLPL� WHPSL�� qRSSRUWXQR�ULPDUFDUOR�

/D� VHUDWD� q� VWDWD� VFDQGLWD� DQFRUD� XQD
YROWD� GD� XQR� VOLGHVKRZ� SUHSDUDWR� H

SUHVHQWDWR� GD� 'DYLGH�� FKH� FRPH� GLFH� LOQRVWUR� 3UHVLGHQWH�� ODYRUD� QHOO¶RPEUD� SHUFHUFDUH� GL� SURJUDPPDUH� OD� VWDJLRQHDJRQLVWLFD��'RSR�XQ�ULSDVVR�VXOO¶DQGDPHQWRGHOOD� VFRUVD� DQQDWD�� FRUUHGDWR� GDL� QXPHULGHJOL� LVFULWWL�� GHOOH� SUHVHQ]H� H� GHL� ULVXOWDWL
DJRQLVWLFL�� VL� q� SDVVDWR� D� JLXVWLILFDUH� OHVFHOWH�RSHUDWH�SHU� LO� FDPSLRQDWR�DOOH�SRUWH�GDOOD� VRSSUHVVLRQH� GL� 7XULVPR� H� '70�� DOGHFXUWDPHQWR� GHO� WURIHR� 7UXFN�� SDVVDQGRSHU� O¶LQFUHPHQWR� GHOOH� JDUH� &ODVVLF� $16,�
9HWHUDQ�H�5DOO\�&ODVVLF��ILQR�DO�GHEXWWR�GL�*W/LJKW�H�)���&ODVVLF�

*UDQGH� LQWHUHVVH�SHU� JOL� ³HYHQWL´� FKH� VLPROWLSOLFDQR� QHO� FDOHQGDULR� GHOOD� VWDJLRQH�DOOD� ³7DUJD�)ORULR´� ULVHUYDWD�DOOH�9HWHUDQ�� VLDJJLXQJRQR� TXHVW¶DQQR� LO� 5DOO\� ³SDUDOOHOR´
�WLSR� 0RWRU� 6KRZ��� LO� *LUR� G¶,WDOLD� SHU� OH6LOKRXHWWH� �VX� WXWWH� OH� SLVWH�� H� OD� 0LOOH0LJOLD� ULVHUYDWD� DOOH� &ODVVLF�DQFRUD� VX� WXWWH� OH� SLVWH� PDWRWDOPHQWH� D� FURQRPHWUR��� $O

FDOHQGDULR� LQWHUQR� VL� DJJLXQJHO¶DSSXQWDPHQWR� 7ULYHQHWR�� FKHGRYUHEEH� GLVSXWDUVL� O¶��JHQQDLR�� ULVROWL� L� SUREOHPL� GHOEDJQR�� $� PDJJLR�� LQROWUH�� LO95VORW�SDUWHFLSHUj�XIILFLDOPHQWH
DO� 0RGHO� ([SR�� PDJDULLQVWDOODQGR� XQD� SURSULD� SLVWD� SHUO¶RFFDVLRQH�

6L� q� TXLQGL� WHQWDWR� GL� ULVSRQGHUH� DL� YDULLQWHUURJDWLYL� UHJRODPHQWDUL�� ILQR� DGLQFHVSLFDUH� QHOOR� VFRJOLR� UDSSUHVHQWDWR� GDO7URIHR� ������ SHU� LO� TXDOH� VL� q� GHFLVR� GLPHGLDUH� HVFOXGHQGR� L� WHODL� LQ� PHWDOOR� H� OHFDUUR]]HULH� LQ� DFHWDWR�� UHVWULQJHQGR
FRQWHPSRUDQHDPHQWH� OD� WLSRORJLD� GHLPRGHOOL� DWWRUQR� DG� XQ� FHUWR� SHULRGR� VWRULFR�ILQR� DO� ������� $� TXHVWR� SURSRVLWRO¶LQFRQWHQLELOH� 0DUFR� %�� q� QXRYDPHQWHLQWHUYHQXWR� SHU� VLQFHUDUVL� FKH� QHOOD� QXRYD
YHUVLRQH� GHO� UHJRODPHQWR� YHQJD� LQVHULWR� LOFRQWUROOR�IRU]DWR�GHOOD�SRODULWj�GHL�PRGHOOL�GL0DUFR� =�� �FRPH� GLPHQWLFDUH� LO� VXR³FLQTXLQR´� VGHQWDWR"��7HQHWH� FRPXQTXHG¶RFFKLR� OD� FDVHOOD� GHOOD� SRVWD� HOHWWURQLFD�SHUFKp�SUHVWR�DUULYHUDQQR�OH�VRVWLWX]LRQL�GHL
UHJRODPHQWL�JLj�LQYLDWL�OD�VHWWLPDQD�VFRUVD�DVFRSR�RULHQWDWLYR�

0D�LO�PRPHQWR�FORX�GHOOD�VHUDWD�q�VWDWRDQFKH� TXHVW¶DQQR� OD� FRQVHJQD� GHL³TXDGUHWWL´�� FKH� KD� YLVWR� SUHPLDWH� DQFKH
DOFXQH� ³QHZ� HQWU\´�� DVVHQWH� LO� VROR� )DELR�SHU� LO� TXDOH� KD� ULWLUDWR� LO� IUDWHOORQH*LDPSDROR��SXUH�OXL�LQFRUQLFLDWR�SHU�EHQ�GXHYROWH� TXHVW¶DQQR�� 8Q� VLPSDWLFLVVLPRSUHDPEROR�q�VWDWR�³LQYHQWDWR´�GD�6WHIDQR�3��DSSUH]]DWR� IRWRUHSRUWHU� GHOOD� JD]]HWWD�� FKH
KD� SUHSDUDWR� FLQTXH� SHUJDPHQH� SHUSUHPLDUH�JOL�HTXLSDJJL�SDUWHFLSDQWL�DOOD���RUH(QGXUDQFH�GLVSXWDWD� FRQ� L� 3URWRWLSL� WLSR� /H
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0DQV� LQ� YHUVLRQH� $16,�� DXVSLFDQGR� XQD
UHSOLFD�SHU�O¶DQQR�SURVVLPR�

&KLXGLDPR�FRQ�XQ�EHQYHQXWR�DL�QHRVRFL*LRUJLR� 6�� H� 3DROR� ³0XVVRYRODQWH´�� H� DLTXDVL� VRFL� 0D[� HG� (XJHQLR�� FKH� KDQQRSUHVHQ]LDWR�DOOD�VHUDWD�FRQ�EXRQH�LQWHQ]LRQL
GL� JHWWDUVL� QHOOD�PLVFKLD� DSSURILWWDQGR� GHOOHDJHYROD]LRQL�HFRQRPLFKH�SUHYLVWH�

8Q� ULQJUD]LDPHQWR� D� *LDPSDROR� SHU� OHIRWR�GHOOD�VHUDWD�H�D�6WHIDQR�³/DPEUR´�SHU�OHVWDPSH�GHL�³TXDGUHWWL´�
JD]GDY#OLEHUR�LW
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�D�6XSHU*7
7ULR�6ORWODQGLD

,O�SRGLR�GHOOD�SULPD�JDUD�GHOO¶DQQR�ULFDOFD
SURSULR�OD�IRUPD]LRQH�FKH�D�1RYHJUR
UDSSUHVHQWHUj�LO�95VORW

$YHUH� QXRYDPHQWH� LO� SXOVDQWH� LQ� PDQRKD�FDQFHOODWR�GL�FROSR�L�GXH�PHVL�GL�LQDWWLYLWjFKH�FL�VHSDUDQR�GDOOD�FKLXVXUD�GHOOR�VFRUVRFDPSLRQDWR��$OOD�VSLFFLRODWD�VRQR�WRUQDWL�QHO
VHPLQWHUUDWR�LQ�SL��GL�WUHQWD��YHFFKL�H�QXRYL�FRQ�OD�VWHVVD�YRJOLD�GL�FDSLUH�VH�OH�YDFDQ]HDYHYDQR� LQWDFFDWR� OH�FDSDFLWj�VORWWLVWLFKH�GLRJQXQR�� R� DQFKH� VROR� SHU� SDVVDUH� XQDVHUDWD�LQ�FRPSDJQLD�

&¶HUD�FXULRVLWj�DQFKH�SHU�OD�ULVSRVWD�FKHDYUHEEH� VDSXWR� GDUH� OD� 6XSHU*7� DOOD� FULVLGHOOR�VFRUVR�DQQR��TXDQGR�VL� HUD�DUULYDWL� DLPLQLPL�VWRULFL�LQ�WHUPLQL�GL�SDUWHFLSD]LRQH��ODULVSRVWD� F¶q� VWDWD�� H� QRQ� VROR� SHU� PHULWRGHOO¶DFFRUSDPHQWR�GHOOH�*7�/LJKW��PD�DQFKH
SHU� XQ� UHFXSHUR� GHOOD� VWHVVD� FDWHJRULDUHJLQD�� YLVWR� FKH� ��� YHWWXUH� GHOOH� ��DOOLQHDWH�HUDQR�SURSULR�GHOOD�FODVVH�³OLEHUD´�

&RQ� )DELR� FKH� VL� DJJLXQJH� D� 9DOWHU�(Q]R� H� 0DUFR� %�� SHU� OD� SULPD� YROWD� QHOOD
SRVWD]LRQH�GL�YHULILFD�3UR�/HYHO�� OH�SUDWLFKHGL�FRQWUROOR� ILODQR�YLD�YHORFHPHQWH�� WXWWDYLD�FRPH� FRQVXHWXGLQH� TXDQGR� VL� VXSHUD� ODYHQWLQD�GL� SUHVHQ]H�� OH� SURYH� FURQRPHWUDWHVDUDQQR�E\SDVVDWH�

/D� JULJOLD� DOORUD� YLHQH� FRPSRVWD
VHFRQGR� OD� FODVVLILFD� GHO� FDPSLRQDWRVFRUVR�� FRQ� TXDOFKH� ULPDQHJJLDPHQWR� SHUDFFRUSDUH�OH�*7�/LJKW� LQ�IRQGR�DO�JUXSSR��,OGLYDULR� SUHVWD]LRQDOH�� QHOOH� SURYH� OLEHUH�� VL

DWWHVWD� DOO¶LQFLUFD� VXL� GXH� VHFRQGL�� DOPHQR
ULVSHWWR�DL�PLJOLRUL�

7RFFD� SURSULR� DG� XQ� VHVWHWWR� GL³GHSRWHQ]LDWH´� FLPHQWDUVL� QHOOD� PDQFKH� GLDSHUWXUD�� FRQ� OR� VIRUWXQDWR� )UDQFR� FKHLPSLHJD� SRFKL� JLUL� SHU� FDSLUH� FKH
O¶HVSHULPHQWR� %0:� 9��� 1LQFR� QRQ� GDUjDOFXQ�UHVSRQVR��DOPHQR�LQ�TXHVWD�VHUDWD��$OGHEXWWR� DQFKH� OD� /ROD� %��� GL� 6WHIDQR� 0��FKH� FRQ� )UDQFR� FRQGLYLGH� O¶RIILFLQD� GLSUHSDUD]LRQH� H� YHUQLFLDWXUD�� PD� SXUWURSSRDQFKH�SHU� OXL�DOOD�EHOOH]]D�GHOOD�FDUUR]]HULD
QRQ�FRUULVSRQGH�OD�UHVD�LQ�SLVWD��H�LO�GLVWDFFRGDL� PLJOLRUL� VDUj� SLXWWRVWR� FRQVLVWHQWH�3D]LHQ]D�� VLDPR� VROR� DJOL� LQL]L�� ,O� QRVWURIRWRUHSRUWHU�� 6WHIDQR� 3��� LQJDJJLD� LQYHFHXQD�GXUD�EDWWDJOLD� LQ�PH]]R�DO�JUXSSR��FRQ
XQ� RFFKLR� DWWHQWR� DQFKH� DOOD� 5H\QDUG� GHOILJOLR�$OYLVH�� FKH� VHPEUD�SURSULR� GL� XQ¶DOWUDFDWHJRULD�� 1p� 6WHIDQR� &��� Qp� $QGUHD� 0�ULXVFLUDQQR�D�WHQHUQH�OD�VFLD��H�DOOD�ILQH�GHL���PLQXWL�LO�GLVWDFFR�VDUj�SLXWWRVWR�ULOHYDQWH�DQFKH� SHUFKp� L� PLJOLRUL� WHPSL� VXO� JLUR
SDUODQR�QHWWDPHQWH�D�IDYRUH�GHOO¶XQGHU����

&KH� OD� SUHVWD]LRQH� GL� $OYLVH� IDFFLD� EHQVSHUDUH�SHU� OH� IXWXUH�JDUH�ULVHUYDWH�DOOH�*7/LJKW� OR� FRQIHUPD� 'DYLGH� LQ� VHFRQGDPDQFKH�� FKH� GHEXWWD� FRQ� O¶$XGL� 5�
SUHSDUDWD�GD�9DOWHU��LO�VXR�PRWRUH�SHUz�QRQVHPEUD�DOO¶DOWH]]D�GL�TXHOOR�GHO� OHDGHU�GHOODFODVVLILFD�SURYYLVRULD��H�DOOD�ILQH�VDUj�DQFRUDLO� SL�� JLRYDQH� LQ� JDUD� D� FRPDQGDUH� ODSODWRQLFD� FODVVLILFD� DYXOVD�� /D� JDUD� FKH
FRQWD�SHUz�OD�IDQQR�/DPEUR�H�0DXUL]LR��FKHJLUDQR� D� OLYHOOL� GD� UHFRUG� LQ� WXWWH� OH� FRUVLH�VHJXLWL� FRQ� DWWHQ]LRQH� GD� FKL� VFHQGHUj� LQ

SLVWD� SL�� WDUGL�� )UD� O¶DOWUR� QHVVXQR� GHL� GXH
DGRWWD� OD� IDPLJHUDWD� 0RVOHU�� FKH� VHPEUDRUPDL� GRPLQDUH� OD� VFHQD�� L� GXH� VLFRQWUROODQR�D�YLVWD�SHU�WXWWD�OD�JDUD��PD�DOODILQH� q� LO� PLODQHVH� D� SRUWDUH� OD� 0F/DUHQGDYDQWL�DOOD�1LVVDQ�GHO�0DXUL��2WWLPD�DQFKH
OD� SHUIRUPDQFH� GL� 5LFFDUGR�� GL� FXLULFRUGLDPR� LO� UHFHQWH� GHEXWWR� DVVROXWR�� DJOLDQWLSRGL� OD� SUHVWD]LRQH� GHOO¶DPLFR� 6WHIDQR1��� FKH� SURSULR� QRQ� ULHVFH� D� GRPDUH� XQDVFRUEXWLFD� 0RVOHU�� (VDWWDPHQWH� QHO� PH]]ROD� JDUD� GL� *LRUJLRWRYHU�� FXL�PDQFD� VROR� XQ
SR¶�GL�FRQILGHQ]D�LQ�SL��FRO�PH]]R��DSSDUVRDEEDVWDQ]D�FRPSHWLWLYR�

/D�PDQFKH� FKH� VHJXH� VL� PRVWUD� VXELWRDOWUHWWDQWR� HWHURJHQHD�� FRQ� JUDQGL� GLYDULSUHVWD]LRQDOL�� $OOD� QRWHYROH� HIILFDFLD� GHOOD
0RVOHU� GL� $OHVVDQGUR� ID� GD� FRQWUDOWDUH� ODDSSURVVLPDWLYD� PHVVD� D� SXQWR� GHOOD0F/DUHQ�GL� )HGHULFR�� FKH� DYUHEEH�ELVRJQRGL�TXDOFKH�DWWHQ]LRQH� LQ�SL��GD�SDUWH�GL� FKLSRVVLHGH� LO� NQRZ�KRZ�� /RQWDQD� GD� XQFRPSRUWDPHQWR� DFFHWWDELOH� DQFKH� OD
YHFFKLD�*72QH�3URVORW�GHO�3HSSH��PHQWUH�DPHWj� FODVVLILFD� DUULYHUDQQR� DSSDLDWL� OD
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VWUDQD� FRSSLD�*LDPSDROR�/XFD� 3��� VHSDUDWL
GD�XQD�PDQFLDWD�GL�VHWWRUL��Ê�)DELR�VWDYROWDD� YLQFHUH� OD� VILGD� LQWHUQD� FRO� IUDWHOOR�� FRVDFKH� JOL� FRQVHQWH� GL� HQWUDUH� QHOOD� ]RQD� DOWDGHOOD�FODVVLILFD��QRQ�WURSSR�GLVWDQWH�GDO�JRWD

GHOOR�VORW�QRVWUDQR��/D�PDQFKH�FRPXQTXH�ODYLQFH� QHWWDPHQWH� $OH�� FKH� JXDUGD� FRQRWWLPLVPR�DO�ULVXOWDWR�ILQDOH�
1HOO¶XOWLPD�EDWWHULD� OD� IRUELFH� VL� DSUH� ILQGDL� SULPL� VHFRQGL� GL� JDUD�� ,Q� WHVWD� WXWWDYLD

QRQ� WURYLDPR�Qp�(Q]R�� FDPSLRQH� LQ� FDULFD�Qp� 9DOWHU�� VXR� FRQWHQGHQWH� SHU

DQWRQRPDVLD�� EHQVu� WDOH�0DUFR�%��� FKH� SXU
HVVHQGR�JLXUDVVLFR�SHU�O¶DQDJUDIH�VORWWLVWLFD�DUWLFROD� DQFRUD� OH� IDODQJL� FRQ� JUDQGHGLVLQYROWXUD�� $YUj� LO� VXR� EHO� GD� IDUH� LOILQDQ]LHUH�YRODQWH�SHU�PHWWHUJOL� LO� VDOH� VXOODFRGD�� SHUFKp� LO

&RQVLJOLHUH�&RPPLVVDULR�'HOHJDWRWLHQH� XQ� SDVVR� UHFRUG� HFRQ� HUURUL� SURVVLPL� DOOR]HUR�� 8Q� PH]]R� QRQDOO¶DOWH]]D�WUDGLVFH�LQYHFH
OH�DPEL]LRQL�GL�(Q]R��FKHSDJD� IRUVH� ODGLVDWWHQ]LRQH� HVWLYD�� OXLFKH� VL� GHGLFD� DG� XQDPROWHSOLFLWj� LQFDOFRODELOH
GL� KREE\� H� DWWLYLWjVSRUWLYH�� $� PHWj� JDUD� LOVRUSDVVR�� GD� TXHOPRPHQWR� LQ�SRL��QXOOD�GDIDUH� SHU� 0DUFR�� SHUFKp9DOWHU� QRQ� VEDJOLHUj� SL�

ILQR�DOOD�ILQH��ULWRFFDQGR�SURJUHVVLYDPHQWH�LOUHFRUG�VXO�JLUR�ILQR�DO�OLPLWH�GL���������$O�WULR*LRUJLR�%XPSXV�*LJL� LO� UXROR� GL� FRPSULPDUL�FRQ� XQ� GLYDULR� SLXWWRVWR� QHWWR� GDL� SULPL�� DOSXQWR� FKH� GD� ERUGR� SLVWD� TXDOFXQR� OL
DSRVWURIDYD� FRPPHQWDQGR� OD� ORUR� RWWLPDSUHVWD]LRQH«�GD�*7�/LJKW�

$OOR�VFRFFDUH�GHO�����PLQXWR�SRFR�SL��GL
XQ� JLUR� VHSDUD� L� GXH� EDWWLVWUDGD�� PD� F¶qFXULRVLWj� SHU� LO� WHU]R� JUDGLQR� GHO� SRGLR�� LOWHPSR� GL� IDU� ODYRUDUH� LO� SF� H� OD� FODVVLILFDVDQFLVFH� LO� EXRQ� ULVXOWDWR� GHO� /DPEUR�� FKHKD� UDJLRQH� GL� $OHVVDQGUR� SHU� PHQR� GL� XQ
JLUR�
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